S{[CHA 2 |H|O]
(017800)

ofSe
O[etig

e7lE =857t

SRt
(21.02.11)

dongheonlee@adaishincom
taehwan lee@daishin.com

BUY

o, S|

53,000

A

44,450

7 s

KOSPI 314700
AP 1814443
AP |ERH IS 009%
A2 ESH) 2044113
52 [0/ 51,4008 / 242423
1202 RIS 134248
O XIES 26.92%
EXea=s SIHHIERIR 2] 17 212652%
Schindler Holding AG 15.50%
TIRRIE(%) M 3M 6M 12M
HifelE 33 106 -48 78
Argols 12 —124 272 -231
(M) schd 2| of () (%)
53 Relative to KOSPI(?) 40
30
45 20
10
38 0
-10
-20
30 -30
-40
22 -50
2002 2005 2008 2011 2102
JHEM 2021.02.16

www.daishin.com

Results Comment

LI ZAXKEXH,
TEHZE 57t 23

T O H
EXIold ni$(BUY) §X|, 2EF7} 53,0002 AlSF

— 2HZ71= 2021E BPS 28,14120f| EIZ]l PBR 1.9HIE X
— Et PBR2 222 A2|H|0|E] ¥X| 3AIR| 2021E Ha PBRS 20% &0l
— (7I& ERI8 20%). =L FEHAY| Iz EHozlRE 17t X1 Bk

4Q20 Review 22| 7HM A=t

— 4Q20 A2 OIS 5044%21(—2% yoy), BAO|2! 4562424(+5% yoy)

— ZIMIMA CHH|Z= OHEQH +9%, SRI0[2! +10%(ZIMl 4154 2) AlS|

— [E=] 0HEH 4,034242(+1% yoy) SHOI 43822(+21% yoy)

— [XIZIAH OHE2H 1,00922(—13% yoy) SI0[2! 182L(—74% yoy)

— 20l chst 7HM, ISR, LAIKM K& FEEE £ 7t 2L XIS
Atz Z2LH9 I, HENE natdElZ 221 X%

— 2020 2|22 ojEM2 3 100G H(+60% yoy) 22 25

X, FESS 7t 3

— 2021d AR EETIE ZITY2 15 12 7,175202(+15% yoy) SO
2l 1,6109&(H+14% yoy), &F 12 9,073 &(+13% yoy) MA|

— 2 FE 2%S 20194 RART 2020HRE 32, SAE T 290}
Ho| ARIE 71RL &Z7(otdaaly Zst 3 2|22 £ex ZF

— OHIIE MX| /IF2 HZESt SAL o7 S22 WAA7| =24

- U8 297l oI5| XIZX|2H Fak2 EESH Fotof 7[HtY, NMNS 2 ol

(EH21: 412 %)

[=halid

4020 1Q21
?—E- 4019 3020 RIX4= KA CH =
| EER| YoY  QoQ Consensus A Yo QoQ
= 516 456 475| 504 23 106 470 428 47 —151
aiofe! 3 38 41 6 51 199 41 30 315 341
&op! 21 49 13 2 34 553 13 14 3™ -345
XI2: SCIIBIHI0| FGuide, CHASH Research Center
A 3l Fo EXIX|E (Si9): Aloted 1, %)
2018A 2019A 2020F 2021F 2020F
e 1877 1873 1822 1904 2003
aiofe! 143 136 151 164 176
Mo 19 89 143 159 174
702 1 44 0 115 126
KIHiK[Ea012] 8 49 91 103 115
EPS 199 1,190 2253 2527 2821
PER 3580 383 198 176 158
BPS 23120 2973 26,633 28,141 30351
PBR 31 20 17 16 15
ROE 09 52 90 93 96
=1 EPS2} BPS, ROEE A HXIE 7|02 M=
X2 SiHAR|H|0], CHAET Research Center
TS
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U aY Y HE (2t91: ioted, %, %p)
el e HSE
2020F 2021F 2020F 2021F 2020F 2021F
hfj =2l 1,792 1904 1822 1,904 16 00
Tf et 22| 249 256 250 255 04 -03
Zoled 146 150 151 164 33 95
FAoRE 82 79 83 86 0.1 07
ool -23 -19 -8 -5 HRISA| RSN S|
Mool 123 131 143 159 16.1 212
X HHxfEE0[2 82 85 91 108 105 207
=0RIE 49 50 54 60 05 11
EPS(RHHXIE2012) 2038 2093 2253 2527 105 207
Xl=: SitiE|H(0|, CHAKS Research Center
19 3/28 7| QTEtE|H Al FEIfFO! LEE
MELEE
QIMOIE AT EHEHEN o2t | — J|E AGSMXIHEEI HElIH QRIS HFREE HOEZ of
— OFRIS ChA SZVIRES 1250M 20822 Eihiehy, SZ7IRNE)2 QIS oRst,
- 58 SIEE(R23) & MEsUDRIe| SE st Asae| o Zst
&47| oitietz| Zst
— BCHAD 2 = 251 O 27| A8S S2712] &7 IBARTIE 67182 B
— SUist Atz nEe| Ehll MX|ZAL 0% 158 Zut te= AEOHSR ZiEo| ERsiCt Qs 2%
TURZAL M LA, 3 F7|2 XIEXo=Z AL S8 Al £27| 23 TX|
— &5t RXEE| ties 712213 £X1002] 062 Ste| 712012 & 1% 0140 AIHE0| Sl= AM=0
HRE SL7IE FXlE2leks 2R 7IE/E X902 052 AY
SR 57| tis AstH =
— 712 FA| SXRME| 27| th4-2| 50%E Zufsh B4 SHEUXIeL 2502 QK| HF 2X|
A= YEHE, thAEP Reseach Center
OHItE A7zl S2Xf 50| FQ X|Y OjIE 2AUSH
(2h) e Hesws &— 7 (MIEH) =2 MESEEA 371=
1’200 _ (] “%ﬁe ‘ 07|E 60,000 N (] -Ié‘\E | S |
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A= 2SS 14, tHASH Research Center & B2=A 14, (HASHE Research Center
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Sltidz|wo] Azt X = CHo|: Aloigd)
2016 2017 2018 2019 2020E 2021E 2022E

if{E=plf 1,759 1,994 1,877 1,873 1,822 1,904 2,003
you(%) 214 134 58 -02 27 45 52
HE 1,322 1,394 1,262 1,161 1,279 1,261 1,322
SPNLES 281 407 413 506 370 3% 422
XISIAL 1A 156 193 202 205 243 246 259
T=Zo, %) 103 54 -94 -80 102 14 48
BX/EM 0y, %) 125 449 15 225 -269 7.0 67
XEIAF B0y %) 204739 236 44 7.9 182 15 50
IS} 1,364 1,615 1,504 1,495 1,421 1,485 1,566
2=(%) 775 81.0 801 799 780 780 782
| 214 243 230 241 250 255 261
EE2H1E(%) 121 122 123 129 137 134 130
fo:lcalo] o]} 182 135 143 136 151 164 176
you(%) 160 255 58 —48 109 84 76
oom(%) 103 68 76 73 83 86 88
= 141 11 62 102 51 49 82
SPNL=ES 4 26 66 30 68 104 84
XISIAL EHA| —1 -2 16 6 24 11 11
A= oy) 21.3 212 448 652 494 52 674
2x/=001) 44 =375 1558 -539 1244 529 -197
= oom) 107 80 49 88 40 39 62
X/ opm) 146 63 159 60 184 263 198
NiEo|el 19 129 19 89 143 159 174
7202 117 79 1 44 99 115 126
X|Htz=0[2 129 94 8 49 91 103 115
you(%) =x -27.3 -91.5 511.0 866 138 1.8
nim(%,) 7.3 47 04 26 50 54 57
2757 | Mx|(unit) 43998 48167 49807 44,594 44,363 45932 47,310
5271 5 MR |(uni) 508,489 641,435 683,641 724,348 745,444 761,335 777,958
&20/ &xfoy) 95 34 -105 -05 35 30
&2 =5 &xfioy) 72 66 60 29 21 22
ZAZ=5{7 (243t m2) 179 172 161 144 83 152 159
ZAZALD(HaL M) 144 128 121 110 61 94 124
ZIES17yoy) —40 63 —-104 —427 833 50
ZEE o)) -11.2 51 -95 —44.1 528 325

K= SIchA2 (o], CHAE Research Center
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sicidiz|dlo] 27| A% =3 (EHQ]: Alote)
1Q19 2Q19 3Q19 4Q19, 1320 2Q20 3Q20 4Q20P| 1Q21E 2Q21E 3Q21E 4Q21E

ifjE=pld 420 461 475 516 409 453 456 504 428 490 469 517
you(%) 32 =39 02 55| =27  -19 40 23 47 83 27 24
HE 285 410 282 185 271 364 330 315 288 302 336 335
K|S 102 60 176 167 94 ) 94 90 100 126 73 9
XISIAL 1A 33 52 50 71 47 64 62 70 40 62 59 85
T=0y,%) -35 256 —112 —430| 49 -—11.1 169 706 63 -170 20 64
22X/ 00y, %) 85 =374 685 419 -84 514 465 459 71 380 227 66
XIAF B0y %) | 259 =99 =347 2021 412 245 251 20| -150 =36 41 224
IS} 343 364 381 408 331 345 351 394 342 381 355 407
27k=2%) 816 789 82 790 89 763 769 781 798 778 758 788
| 56 59 61 65 55 63 67 65 56 65 68 65
EIEIH (%) 133 128 129 126/ 135 139 147 128 132 133 145 127
ool 22 39 33 43 23 44 38 46 30 44 46 44
you(%) 114 =71 =229 90 62 154 163 511 315 -15 196 29
oom(%) 51 84 69 84 56 98 83 90 7.0 89 97 86
= 10 19 16 57 -1 25 12 16 6 11 13 18
K|S 12 21 16 -18 26 6 19 18 25 27 29 24
XISIAL EHA| 0 6 1 ~1 -2 11 7 8 —1 6 3 2
F=0y) 209 387 278 2167 FX 301 261 -724, X 582 167 171
2x/=001) 62 188 -163  XX| 1082 -716 213 =X 38 3609 5.1 353
F=oom) 34 47 55 309 -04 69 35 50 22 35 40 55
X/ opm) 120 340 89 -109| 274 64 202 194| 246 213 394 246
M=ol 36 -13 25 40 5 44 50 43 24 41 46 48
=702l 27 22 17 22 -5 36 40 27 17 29 33 36
X|HHz=0[2 29 -20 18 21 —1 20 49 22 14 25 30 34
you(%) BN &M 6248 —146| X B 1680 35| =& 257 -393 528
nim(%,) 69  —44 39 41 -02 44 108 44 34 51 64 65
2787 AX|(unit) 10395 11,807 10419 11973| 10455 8265 14867 10,776| 10,707 12,161 10,732 12,332
77| =& MR |(unit) | 694,036 701,956 712,375 724,348 729,250 730,222 742,089 745444 | 748696 753,370 756,568 761,335
220( &xfhoy) -13 —46 210 -127 06 =300 427 —100 24 471 278 144
&&v| =& &xlyoy) 65 61 56 60 51 40 42 29 27 32 20 21
=517 (42t m2) 35 34 34 41 21 17 17 27 37 36 36 43
ZAZAFT(EHOL D) 26 31 24 28 17 14 17 14 14 22 29 29
ZIE57 o) -126 -183 —122 19| =395 500 -500 -333| 736 1100 1100 575
ZIEEZ yoy) -87 —11.3 —140 41| =352 -662 -287 519 -197 896 736 1100

K= SIchA2 (o], CHAE Research Center
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Global Peer

SAj B EvoRDe  KONE OY-8 iy THYSSEKEY  HimacH 1D et
PART CERT CORP
1= 017800 KS KNEBV FH SCHP SW TKA GR 6501 JP 6503 JP
SIRHZF7KUSD) 404 84.1 2818 13.2 46.3 16.3
A7 B, USDmnN) 1,649 44511 30,313 8,239 44810 34,996
- 19A 1,608 11,175 11,343 38,394 80,648 41,050
(”E’g; LSO 20C 1546 11,347 n/a 32371 n/a n/a
21C n/a 12,504 11,969 38,469 79,522 39,608
~ 19A 58 43 20 —22.3 5.7 0.7
(”ﬂ)%ﬂ yoy 20C -38 15 n/a -157 n/a n/a
21C n/a 10.2 n/a 188 n/a n/a
19A 117 1,335 1,266 —581 1,318 2,389
SHOIS 20C 128 1385 a -5892 n/a a

(&4, USDmn) :
21C n/a 1,638 1,305 215 4245 1,824
19A —10.1 84 24 kS| -718 -89
%Z)é*olo—! yoy 20C 96 37 n/a x| n/a n/a
21C n/a 183 n/a x| n/a n/a
19A 7 12 11 —2 2 6
OPM (%) 20C 8 12 n/a -18 n/a n/a
21C n/a 13 11 -1 5 5
19A 383 324 30.6 n/a 50.0 145
PER (tH) 20C 33.1 36.7 297 n/a 439 15.1
21C n/a 34.2 344 n/a 12.7 244
19A 20 95 7.0 43 1.4 1.3
PBR (HH) 20C 1.7 10.9 6.8 05 1.2 14
21C n/a 111 6.7 0.7 15 1.4
19A 1.1 19.9 15.7 227 84 58
EV/EBITDA (HH) 20C n/a 223 n/a n/a n/a n/a
21C n/a 218 185 22 77 9.0
19A 52 299 233 -136 2.7 92
ROE (%) 20C n/a 296 n/a 165.8 n/a n/a
21C n/a 33.1 198 -4.3 116 57
19A 1.0 20 8.1 0.6 08 1.0
EPS (USD) 20C n/a 2.1 n/a 17.3 n/a n/a
21C n/a 25 7.6 -1.0 36 0.7
19A 198 6.9 36.3 3.1 30.3 10.5
BPS (USD) 20C n/a 75 n/a 185 n/a n/a
21C n/a 75 422 183 31.2 1.3

XI=: Bloomberg, CHAISH Reseach Center
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2. Earnings Driver

Kz HCHARIHIO |, CHST Reseach Center
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RHA
RO BN (2 ) ARAEE (TR A1)
20180 20194 2000F 221F 202F 0180 20194 2020F 2R1F 202F
ifj =2l 1877 1873 182 194 20083  [SKRt 01 96 1010 1050 1,106
st 1504 14%5 1421 1485 15686 SHEEGEERI 338 261 447 466 49
oEE0R! 373 377 401 419 438 OHERH 2 7 BRI 264 247 241 252 265
T REZEH| 230 241 250 255 261 RHORpA 63 45 v 6 48
FRoKR! 143 136 151 164 176 TEIRSKRt 236 433 278 285 2%
FRORE 76 73 83 86 88  HIRSKR 1474 1562 1677 180 192
EBTDA 171 164 179 198 206 FEXIL 757 7% 809 821 831
ol —124 —47 -8 -5 -2 2o RER 2 0 19 293 397 49
o Riel 1 3 -9 -2 -3 7 EHIRSKt 687 569 576 583 592
el 10 74 ] 41 45 RREA 2375 2548 2687 2850 3028
QERIDR| 0 19 9 9 9 g 745 B5 881 06 B3
Z=HE -105 -28 -35 -35 -3 OiRIRHE 2 7 ERHR 343 34 329 336 35
ek 0 0 0 0 0 Pyl = 106 115 115 115 115
7Et -30 -9 8 -9 -10 FEERIR 0 150 84 84 <)
HOWH ISR o] 19 89 143 159 174 7EfRE=A 296 336 353 371 389
HOWHIZ —18 —45 —44 —44 -8  HIRSEX 699 665 723 781 M
HEARIE0) 1 44 ] 115 126 b= 282 215 251 283 324
BTkl 0 0 0 0 0 TR 0 0 0 0 0
P op! 1 “ 9 115 126 7 EHIRSEA 417 450 471 494 518
D RoRE 01 23 54 60 63 =X 1444 1,600 1604 1687 1774
HIKHIRIE=0R! -6 -5 8 12 10  XHKE R1 k7 1070 1,149 1239
XHiK 2RO R 8 29 91 108 115 == 136 136 204 204 204
i [SESARED 0 0 0 0 0 R0 559 558 558 558 558
7EfEZoR! 2 -7 -8 -8 -8 opRbE 236 253 319 3% 438
20 4 36 91 107 17 7ERIEHS -9 —10 -10 —11 —11
HIRHiK 2o R] -7 -5 7 11 10 HRHKE 10 12 13 14 15
XHiK 2o ! 10 41 3 % 107 XESA 9Bt ug 104 1163 1254
xR 91 34 -188 —177 —181
Vakeion R (o %  BEssw (o) ARR)
201870 20194 2020F 20RIF 202F 0180 20194  2020F 2R1F 2022F
BS 199 1190 2253 2527 2821 REESESE 169 102 113 115 127
PER 3580 383 198 176 158 EoR| 1 44 9 115 126
BPS 23120 22973 26633 28141 30351 HISEa=0| 7zt 172 110 121 114 121
PER 31 20 17 16 15 ZzH| 28 27 28 29 30
EBTDAPS 4282 4011 4400 475 5052 QBkol -9 -0 0 0 0
EV/ERTDA 176 116 92 86 80 NSl - -3 9 2 3
S 47118 4528 45329 46638 49083 7Et 155 % 84 83 83
PSR 15 10 10 10 09 KRt B2¢ - 44 -62 -7 =72
CFPS 4300 3769 5464 5613 6043 TERESE -4 -8 44 43 —48
DPS 600 600 600 600 600 EXESIESE -136 348  -130  -139  -139
EXRIA —122 203 -2 -110  -110
Mg (2t 2 H1 %) SRR 43 -4 —A1 -4 -4
0188 20194 2000F 20R1F 202F 7Et 29 -103 13 13 12
Ry MrE=EsE -7 168 111 109 109
e -58 02 27 45 52 T RRE 0 0 0 0 0
RORIZIE 58 —48 109 84 76 ARH 0 0 0 0 0
20R|ZI8 982 2892 1262 165 93 Whkeg 4 ® £S ¥ £
2ol ReBAt 0 4 &8 0 0
ROC 11 79 134 152 163 == -3 25 24 24 24
ROA 6.1 55 58 59 60 7Et -8 8 3R 3] 8
ROE 09 52 90 93 96  sEo|Ex 14 77 186 19 33
oFgy TEsE 324 38 261 247 466
iHlg 1550 1687 1480 1451 1415 TR 338 261 447 466 49
axREHIE 98 36 174 —153  -144  NOPLAT 11 67 104 119 127
ORj=bhlis 59 60 00 00 00 FCF -8 35 o1 107 116

Rz SLiEEHP| CiME Research Center
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[Compliance Notice]

TSR 4-207 12I5ZAI20 W2} P21 ) AFIIIRIR} 2215t ARI0| oD, AJR] BREXIA = KRR SR = XI20f 215101 KHLA
ORHEIIDH SBLICE TA= S Xi2o| OiFE B2 s 2Pt gion Skie] SESARANS 2 XIZ0| Bt EiRisl0l ol St 9iziolt
ZH4S | 941 E010] OIS HEIG HISBIRALICE

A=)

2 xRt SXRISO| SXiECo| H sl HeNES SXOS HiEsis KR, 2 X20) S2E LISS A 2IMAINER| FERIA X} st
4 Iom FEHO|LF kS BESHR| BILICH 2 XIS OIZShis 22 S Xi=9} 2iist SXI0| 25 ZE2 Ajhlo| BEloz SUP| Hizic

[ENteH N SEZI HE L8]

SiCia|H[0](017800) FAllZd X SHFIL HE LI EXe|A HIESA| ¥ EXISESETAE7IEYLAE20210213)
(&) Adj. Price Adj. Target Price = Buy(ElH—’.“—) Marketperform(% Underperform(DHE)
100,000

g 90.4% 8.6% 1.0%
80,000
60,000 Al ExjefA
40,000 ~ OvenveighitS2(H)
' | SR 7N USRS EO| AFRERIE ChH| =t 245 ot
20,000 — Neutral ZZ)
0 | 5 o7ER UERMEE0| ARERIE D RAISHZE Ol
19.02  19.06 1910 2002 20.06 2010 21.02 — Underweight(H 554
| 5 o727 ERNEEO| AErRIS | 51| ol

TR} 210216 210104 201116 201007 201004 200817

Exjopd Buy Buy Buy Buy Buy Marketperfomn

25zt 53000 47500 47500 47500 47500 48700

IPIS(EHA%) (1341) (1571) (1680) (14.46) @) 7 &) SR

TRISEYER%) (463) (1169 (1305) (14.00) 534 —Buy(dik)

TR} 200706 200701 200618 200517 200406 200024 S5 GTHRIZE ARKOIS CHH| 10%p O 271 AKS OifAH

ExjopA Markelperorn Merkelperiom Marketperform Merketperfom  Merkeiperiom By  —Markelperom(AfEr0lS)

===~ 48700 48700 48700 43300 38700 BIAD - 55 T ARKAOIE CHH| —10%0~10%p 27} BIE GAL

P a8 e® A a6 o ei2) fe Af;,,‘; ;LI; o 1Cikp 371 11 O

TRIZEEY A% (554) 558 (520) 308 1379 (1169 ;Ee be boﬂ( o ot 1ok Ar

AR 20105 191117 190030 190821 190819 1ao517 - &v O/NEZEAMESS CHl 10%0 Ofef 371 S olky

Exjopd Buy Buy Buy Buy Buy Buy

===~ 53400 66,700 66700 60,700 60700 70000

DRIEA%) (1981) (2564) (21.72) B803) (11.87) (1905)

TRISEER%) (1050) B890) 89) 352 (11.87) 629

HIARIKE 190616 190403 190304

EXjed Buy Buy Merkeperform

=5z} 70000 70000 62700

DRI(EA%) (17.15) (1690) (1074)

IPIELYER% 857) 857) (1670)




